
A Record of
investments

can be kept in a most con¬
venient way by the use of
our specially prepared loose-
leaf foleler. ThetW folders
contain detachable sheets,
properly marked and spaced
for keepinj»: complete infor¬
mation regardin-s- all income-
producing property "'(bonds,
stocks, mortgages and real
estate].time purchased,
price paid, income there¬
from, etc. Ttiere arc also
sheets for keeping records
pertaining to all forms of
insurance.
A cméamUtnemtar*/ folder « ¡// he
tent to any investor on rci/tir.st

A. B. Leach & Co., Inc.
Investment Sccurillet

62 Cedar Street, New York
Chii-igo ri»Tci»tifi l'!itl»(]<-lp*il» Bouton
Buffalo D-elroll H__Mp__ Pittsburgh

BONDS FOR
INVESTMENT

CALLAWAY
FISH-S-CQ

JfcmbtvtjVy Stock Cjxhanye
37 WALL STREET

NEW YORK

American Lt. & Trac.
STOCKS and NOTES

Com'îth Pr. Ry. & Lt.
Lehigh Power Sec.

Northern Ohio El. Pfd.
Central Petroleum Co.
Gillette Safety Razor
Liggett's Intern'l A.
Merck & Co. Pfd.
National Sugar Ref.

STOCKS

MacQuoid 6s Coady25 Broad St., N. Y. Broad 7654
Atembara Xew York Stock flxchangaIPTOWN BRANCH
Bretton H-.il, Il'ivaj »V 8<Jth St.

Central Aguirre
Sugar Co.
CAPITAL STOCK

To Yield about
Latest information and descriptive

Citnlar A on request
FARR & CO.

Members Now York .-»lock Kxchange
183 Front St. <('eir. rine)

Telephone John C4"S

FIDELITY
INTERNATIONAL

TRUST CO.

Chambers St. & West Broadway
110 William St.
17 Battery PI.

ASSETS OVER
$25,000,000.00

STANDARD OIL
STOCKS

Bought. Sold and Quoted

C. C. KERK & CO.
2 Rector St, N. Y. Phone 6780 Rector

Ea__-__2__2_22-_-g-___--__-_-___gy

Fensland Oil
Descriptive Circular

furnished upon request

MtCLURE,JONES&REED
Jfemtet* Na*o York ¿took Jït<*"u»i«0'»'

115 Broadway Phone 7662 Rt'otor

Paris Market Easy
PARIS, July 10..Prices were easy

on the Bourse to-day. Three per cent
rentes. 58 francs. Exchange on London.
58 francs 65 centimes. Five per cent
loan, 75 francs 20 centimes. The dol¬
lar was quoted at 12 francs 80 centimes.

London Market Dull
LONDON, July 10..Trading was

dull and prices were easier on the
Stock Exchange to-day. Bar frold was

quoted at 92s lOd; money was loaned
at 1 Vt ner cent. Discount rates were:
Short "bills, 2^'2's per eent; three-
month bills, 2% per cent.

Ccr.iols for money were quoted pt
57%, British 6 per cent loan at f'9~V
:.nd Briti.'ih 4% per cent loan at 95*4.

Closing stock quotations were:

AXehlmom .¡i-«. Mo K»o (-¦ Tex *»
Bait] «i- Ohio... '¦;".' > C«*>.**al ...10Í
ran pactflc. 1 .*¦'»' ':¦¦ *.'' * W. at.. .121
Cans A ullo., 75-¿Ontario A West ÍI
fill & Ot Wi-tt, h ¡I'.-imrj Iva.'iia 49
]~> & Riu «Uran¦!¦. \ Rand Mines. 2-*»
De Betrs. 11 .**-,. Rea-itri;* . 87
i.rle . I«'.¦.-;So Railway .... 27

elo 1« pf. 26 So Pacific .!01
Oranrt Tiuii... l:..'.*'t I'nul . :.l
îlllnols Cent r¡. 1.12') Union pacific.. .1Í7%
t__i»vlila .145 IU S t-Ue!.110 Ir.

Day's Dealings in Boncls
The Market

Existing uncertainties of the Eu¬
ropean situation are expected to ex¬
ercise a degree of restraint over

leurrent offerings «f new bond issues,
notwithstanding tho present sound
underlying position of the market. The
advnncing trend yesterday was checked
by the development of notable weak¬
ness in French and Belgian bonds, tho
prices of which slumped from 2 to 3
points in belated response to the throat
of German insolvency. The list other¬
wise was fairly firm* but activity was
again curtailed and the news of the
railroad strike operated to unsettle
some of tho more speculative railroad
bonds. Prime issues showed little
change, fluctuations and transactions
in Liberties, in particular, being of
negligible importance.

Transaction*

Liberty S «is,
do 1st <*. 1
do 1st 4%s,
<io 2,1 4 Hi,
,i«4 8d 4 Us.
do 4th 4%s,
do 1-2 4 «i s

Victory 4*48,

Salen.
78S.00O

3.000
107.000
32,1.000
624. 000

Libert v 3 «in¬
do 1st 4s
do 1st 4%s
do 2d 4 «4»
dO 3d 4Hs
do 4th 4%s
do 1-2 414a

Victory 4 »t s

194,
947.
194.
194:
192«'
1938. »69.000

. 26.000
1923 . 654,000
Quotations

Net
High. Low. Close, change.

4.1«

.100.36 100.24 100.28

.100.10 100.00 100.10

.100.32 100.22 100.28
. . .100.14 100.06 100.06
. . .100.18 100 10 100.14
. .100.30 100.22 100.24
.. .101.00 100.US 101.00
...100.52 100.42 100. CO

.04
..26
..02
..04
--.04
--.04
-..80

-.02
Bid and Asked Quotations

Yesterda:
-¦.t;. .100 Hi? 100.1
:'.-'4?. 10.9«", ® 100.1
lS-*47.100.26® 100.1

2-1 4V». 194°. M)0.06@100.C
3d 4 Via, 1928.100.141» 100.1
4th 41.N. 1938. 100.24ÍÍ 100.;
Vic 4\s. 192.1. 100.50® 100.C
Pro.war issues:

2*«. rog. 1930_102%f¡?103'
2.1, coup, 1930. .102% ® 103!
3s. reg-, 194«. ... TO ® .

3», coup, 1946. .90 ® .
4s. reg, 1925- (ff 105
4s. coup, 1925.. .105 fà .
2s. Pan,coup. '36.102 % ®1 03 !
2s. Pan, reg. '36.102 % ©103 \
It, Pan, coup, '38103%® .¦

2s. Pan, reg. '38.1 0.1 %® .«

Phil 4s, 1935. . 80% ® .

Phil 4». 1836_ 80%® .«

3s. Pan, reg, '61 79 ® .
Is. Pan. coup, '61 79 ® ..

D of Col 3.65s. S8 ® .

3 «4s
2d
1st

Saturday.
j 00.34 dioo.v)
1 00.02 @ 100 1 0
lOO.r'R'T' 100 -;0
100.00® inn -l
100.16(8 inn.iii
100.26® 100.30
100.50ÍI 100.62

no
90

10.",

103%® 103%
102 V»® 103 Vi

0
A
®105
0 .

102%® 108
102 «.«j (»103%
103%®
103%® .
so*«;®
80*5»®
70 ®
79 ©
98 O

Foreign Gort, and Municipal Bonds
(Interest to be added)

Bid. A.-.K.
Argenlino Nat Qovt 6-vear 7s..l00 100«idp Intern 5s. 1945. 83% 84
Belgian 5-year 6s.10014 101
do 7%s. 1945.103 "i
do 8s, 1945.102%

Bergen 8s, 1945. .X. .

Ferne 8s, 194 5 . .

Hol!via 8s . DGViBordeaux 6s. 1934. 80%Brazil 7s, 1941. 96
do 8s, 1941 .102

Canada 5s, 1926. 99H

104 Vi
103 M¡
110
110
95 14
82
96-4

102'i
99>,i

do 5 «4 s, 1925.. .100V4 ICI
99
98 14

103'4
102
103 Mi
109%

82

5s, 19.11. 97%do 6s, 1952. 98%
Chile 8s, 1941.102%do 8s. 1926.101%
do 25-year 5s. 1946.102!4

Christiani-i 8s. 1945. .
Copenhagen 6%s, 1944. 92
Cuba Extern 5s, 1944. 93
do 4%s, 1949. 81

f'zecho-Slovak Rep 8s, 1961... 95%
Denmark Ss, 1945.109*4 «10*4
Danish 8s A. 1946.109% 110%
do 8s B. 1946.10914 110%

Denmark 6s, 1942. 9814 98HDutch East Indies 6s, 1947. 94%
do 40-year Cs, 1962. 94 14

Framerlcan Indus Level 7V4s..
Franco 7 %s. 1941 . 9714
do 8s, 1945 .100

Italy 5-yr 6%s. 96%
Japan 4s, sterling loan, 1931

%

95
94%

100%
96 H

do 4'4s, sterling loan, 1925.. 92%
do 4 % s. 2d series, 1925. 92

Lyons 15-year C3, 1934. 8014
Marseilles 15-year 6s. 1935. 8(11,4
Mexico Extern gold 4s, 1954... 45
do Extern sterling (¿s, 1945.. 51

Netherlands 6s, rets. 97
Norway 8s, 1940.110
Paris Lyons Med R R 6s. 76%

92%
92%
82
82
45!4
69
»7 *><!
10!
76

Porto Alegre 8s.100% 101
Prague 7%s . . 90
Queensland 6s, 1947.101 % 101%
do 7s. 1941 .109 109!4Rio Grande 26-yr 8s, 1946.10n!4 101

Rio de Janeiro 8s. 1946.100 100%
do 25-year 8s, 1947.100 100«4

San Domingo 6s, 1958 . 94% 94%Sao Paulo 8s, 1936.101 101%do City 8s .101 "vi 102
Seine 20-year gold 7s, 1942. 88% 89%
Solssons . 95% .95%
Sweden 6a, 1939.102 102%Switzerland 8;«, 1940 .11814 119
Tokio ús . 70 71
L'nlted Kingdom &%s,1922.108,"»do 5!4s, 1929 .100%
do 5%a, 1937 .103 103%TTruguay Ss, 1946 . 104
Zurich 8s, 1945.110V4 111

(Sales)
Argentine G
7s 1927

.100
18
2
1
1
1
3

53
10
20
1
1

99%
.100
.100
.100%
.100
.100
.100%
.100% 1

95%
95%
95%
95%
95%
95%
95%
95%
95%
95%

.100% ¡Danish C M s

.100

.100
..100
..100%
.100%

20
2

5s 194
1 - 84%Chinese Ry Es
1951
2 - 54%Cy of Bergen

8s 1945
2 -1 08 %City of Berne

Ss 1945
3 -110%4 -110
7 -10«%City of Bord

6s 1934
1 .... 82
2 - 81

City of Chris
Ss 1945
5 -109%
1 -109
4 -109%< Itj-nf Copen¬hagen 5%s

Ä1544* 4 - 90%9 .... 91%1 .... 91%.1 .... 91%2 .... 91%3 - 91 141 .... 91«i
92

t 8'oid Ss ser
A 1946

1 -109
2 -110

Dept of Seine
France 7s
1942

90%
90%
90%
90%
90!*
90%
90
90 %
90
89%
89%
89%
89
89%
89%
8 9
89
89
89
89%
R

Cy of Greater,Prague 7%s1945
10 .... 88%10 - 88%City of Lyons6s 1934
10 .... 82%11 - 81
2 .... 81
3 .... 81
1 . 81%City of Mars

6s 1934
3 ...

10 ...

1 ...

3 .
City of Tokio6s 1952

2 .... 71C of P AlegreSs 1961
6 -100%1 .... 100%Cy of Rio del Dut

Janeiro a t
Ss 1946

1
6
5

Dominican
6s 1958
1 .... 94%1 - 94%Dom Can 5%snotes 1929
1 -101
1 ....100%4 -100%

.100%

.100%
2 -ino\5 -100 u

5s 1926
99%

.100

.ion«4

.100%

.100

.100

.100%

.100

.100%
..100
.100%
.100
.100

.. 99%
99%

.100%
99%
99%

..100
99%
99%

.100
,. 99%

99%
..100

99%
.100%
.100%

..100
.100%
.100%
.100%
.100%
roo

25

82%
82
81%
81

25

25
1931

31
1952
33 .

5
12

1
1

25
5
1
7%s

358
3
S
1

.100
100

.100

.100s

.100

.100'.

.100
1 no %
.ioo%i
.100%
.100%;i -100%7 -100%5 -100

1947 w I
1 ....100%2 -100
y of S Paulo!
Brazil 8s
1936

.. 99%

.. 99%
99%
99
98%

¦.98%
98%

.. 98%

.. 98%

.. 98%
98%

.. 98%
98 %

.. 98%
98 %

..98%
98%
9S%
981,,

Ind Cs

9 5 \

9.-1-V
9 5'.,
95%

W .101%!
.101 ;,

1 11%3 -81 %.1 - 81
5 - 80%
8 - 80
1 _80
1 - 79%

City of Zurich
Ss 1945
1 _110%

Czecho¬
slovak R 8s
1961

1
1

45
8

41
14 .... 96%"S - 95%-0 - 95 V42 - 95
23 .... 86«
20 .... 95%45 - 96
6 .... 95t:

14 .... 95%
s f 6s 1962
fust ctfs

1 - 95%rt - 95%I« .... 96

Ció 1.;
95

1
6

10
104
11
6
2
2
¦1

..100%
.100!.
.100%

...100%

...100
.100%

...100
1945
..100

... 99%
99%

... 99%

... 99%

... 99%

... 99%
99%

... 99%

... 99%

... 99%
... 99
... 99%
... 99
... 99
... 99
... 9.8%
... 98%
... 99
.. . 98%
- 98%
- 98%
- 98 %
... 98%
- 98
... 97%
- 97%
- 97

97%
97%
97 '

97~
97
97%
97%
96%
97 M
97%.
98
97-\

97%
97%
97%
97%
97%
97%
97%
97%
97%
97%
97%
98
97%
98
87
97 ';.

1
-i e
French Rep 8s
1941
in .101%

S -100%

»n Holland Am L94:v. 6a 10470'-vl 1 SS»,J*Ji 7 _ 88%!}5 * . i8%¦'4 * Jap 1st ser
4%s 1926
1 - 92%
6 - 92%
2d ner 4%s
1925

94%

92%

K of Rolg Su
1941
t ....10-iU
1 .... mi-»,
2 ...102%

II ....103
¦ f 7H«. 194f

10A

Par-Lro_s._|
6n 1958
1 .... 7*

.* - 7.1

n -,
105
.105
.105
104-N.
.104
104

1

1
1
1
u
1 ._

6(i 1925
1 _100 M
1 -100 s,
2 -100-^4

K of Denmark
Si 194 5

110 1-

n ...

6.1 19 4;

.110
110 %
11 o ',,
.no»'
.110

1 0 «1 u,
109H

98*-,
'.'f.',
98%
9 8 %
98 «H
98%
os s»
98»»»
98%
98 H
98%10

^^^
¦*> of Nether¬
lands fi« 1972

.'< .... 9« «,<.

96 H
!> '". I -,

96%

82

10«
10
45
10

9fif<,
97%
97
97 %
97
9 fi M
97%
97
9fi%
97 %
97
97
97
97

K of Norwav
8a 1940
2 -11 OU
2 -110_

K of Sweden
fin 193 9
10 ....'102
20 ... .101--Í

78
77%

7.; H
«-«¦Vi
7fi %
15 2
75%

7fií,¿1
3 3

.^^^
» Of Hol via8a 1947

.'¦ -10)
-, 100:i,' -101r' -100.-
» ¦... 101
' .¦. 100 a,

*«-*-,of Chlie!¦* 192(1
.
-' 0 1 %

1941

19-1 S

1937
1 .«*

10

I 08 l.j
108,1,
.108 %
.108 1-,
.108%
.108 Vi
.108'«-,
108%
IOS H
.108%
,108%
.108'i,
.108%
.104
104
ioi%

10

1 0 .> i

.101*
I 0 1 7

.102

.101 *.¦

101%
.102

mi V410.1 14
10.1

.102.1.

.101

.103%
10.1

ï «»..10..U
... 103 «

r,
s .¦¦¦10? i-

R/J nf Cuba
¦¦ 'si 194 9

.« 81Rep of _rugSs 19411
*¦ ¦...1011,2 ....ir,.,
1 «...104

.sí ofQueens-land a f 7a1941
"

¦... 1 os I
2 ... .108"

Cs 3 94 7
¦J ....1011'* ....101%
J -101%¦J ««..101%

....101%
¦c" or nio Gr(lo Sul 8s
194 6

101%
101*.

_
1 011

.1 .... 1 0:11'.
2 .10". ''.
4.101%

' s of Brasil
S» 1941
2:1 .10:'.«..

.1001»,
loo»;

.100-.;

.100'»i

.100?.

Cen R\
7m 1952

2 4

.102%

.101
10:1

.102«-;

.10.1

.10214

.102 %

.10,1
103 Vi

.10.1

.103
1 0 " T,
.10? %
102%
1084,
Elec

9 ¦*» »,
91
9fi
9 fi ',
OH %
90 '1

U R «f Mes fis
1945

1 - f.8
Large

3 954
B3%
45
4(1
46%

Un tel ¡-'.S Co of
Cophn (is
3 937 w I
1 .... 95

N Y City «i «¦,8
1967
1 _100%

4 1.4 s 1904
10 .101
5 _103V4
4%s 1966
10 .101
5 ... .101i¿
9 .101 "1

Railway and Other Corporations
Adame Exp
4s 194S
1 - 78%

Ajax Rub Sa
Interim ctfs
1945
2 .100

3 2 ....100%
3 -100

Am Ag Ch
7',ii8 1941
1 _104
6 _103%
1 ....102%
1 _1 03 %
1 _103 %

cvt 5s 1928
1 .... 95

Am fot Oll
5s 1931
1 88%

Am Smelt 5s
1947

92%
92-.,
93%
93 V.
9:

1 .... 92%
1 92%

Am Sugar 1»
fia 1947
1 ....101%
1 -101%
1 .... 101 %
1 -101%
3 ....101 Vi
1 -101%
1 ....101%
1 _101%
2 -101%

Am T & T
cvt 6s 1925

1 ...«.¦114H
1 ....114%

...114%
is 1946
... 98

. 98 V,
... 98%
... 98 %
... 981/4
... 98 %

col

15

1 ... 98%
2 .... 9 S %

col 4s 1929
5 - 91%
5 .... 91%

Atn Wat Wka
¦_ Eleo Co
6s 1934

1 .... 81
1 - 80%

Am W P s f
7a 1939

1 .... 87
1 »6 Vi
1 .... 86%An .lurg Unit
M a ¡,-ar Wks
Gs 1947
27 .... 90%Armour Co
4%s 1939
1 - 90146 .... 9 0 V.1 - 90%A T & S P
gen 4s 1995
40 -931416 .... 9314

1 .... 93%
cvt 4a I960
2 - 8.1

adj 4s etpd
1995

1 - 83%Atl Pruit Co
tem s f cvt
7s 1934
1 - 40%
2 - 40
2 .... 40
3 .... 29 *i
8

1 _108
2 _108%

-.Ml» Stl con
Gs 193 6
5 - 9 8 %
5 .... 98%
3 .... 98 %
1 ....98«%

V m 5s 193 6
91

Braden Cop
Cs 1931
3 - 98%Bwy & 7th
Av 5s 19 43
5 .... 67V.Bklyn Ed Ken

7s ser D 1940
3 _106%
1 -107%

Bklyn R T
7s 1921

1 .... 83 %
ctfs of depos

1 .... 8 :» i,'2
Bklyn IT Gas
6a 19 15
S .... 96%
7 .... 9 5 "s

Buff R P
.!%s 1957
4 .... 93

Bush Ter Bp
5s 3 9 60

1 - 91 %Can Gen Eler
6s ser A 1942

1 ... .101-;
5 .101

13 ...,101.
Can Xor Rv
a f KCld 7s
3 940
2 ....111
2 ....112*4
2 -113
6%- 194G

1 ....112
.111%
..111%
..111%
deli «I«
78%
78 %
78%

.. 78 V4
Í8VÍ

5

1
12
Can South 5s

3 962
8 .... 98 »4

Car f]ln & Ö
5s 1938
10 89 %

Cent Leather
5a 1925
2 .... 98
1 .... 9 8 V4
1 .... 98

Cent Pac gtd
4s 1949

90%
90%

t> .... 91
8 .... 90%
6 - 90%
6 90

C'en R R &
Hü Co of Ga
Bs 19S7
10 93

Cerro de
Pasco cvt s f
8s 1931 A
4 .... 1 if%
2 -118
2 .... 118 %
1 -118%

Ches <S- O cvt
fis 1916

i

Sd 1949
1 _ 74

Chl Nwn 7s
1930

.106

.106
19 29
.100

fis 19 29
2 - 99%

Chi Ry 5s '27
80%

11 .... 80
10 .... 8 0 %
4 - 80%5 -80%

C R I & P
l'fff 4s 1934

.... 81 4
18

8 S 0 %
Ter H & S

fis 1960
4 .... 80

Chl Tnlon Sta
4 %3 Ser A
1963
1 -02 y«

C 'i a Ser (J
3963
3 -114
3 -114%
4 -114-%2 .... 1 3 %
3 '....115

C & West Ind
4s 1952
3 - 7 4
3 .... 73%

Chile Cop 7s
1923
4 ....105%
2 ....105

fis 1932
1 .... 91 %
fi 91%
5 . . . 91U

91%
91%
9 1 «V
91 %
91 %
91%
9 1 .*,
91%
91%
91%

_ 91%
Ci 11 On s & Kl
5%s Ser B
1961 w I

1 .... 98 Vi
C C O S SI L|rf 6s Ser A*
1929
4 .... 1 on %

ion 1»
.100

gen 4s 1993
5 81%
4s 1939
Cairo div
.3 .... 80%Clev Un Ter
6*->s fier A
1972
2 ....103%
4 .... 103 %
6 ....103H
1 3d..101
6 -103%
5 -103%
1 ...103%
3 ... .103

.101%

.103
I gnl

1

20

2 4

____ 39%
3 - 39%
7 - 39%

Atl Ref deb
6 Vis 1931

;..103%
..101%
..103%
.103%

...103%
deb fis 3 945
5 _100
5 ....100

Atlas Pow
7Vis 1936
5 -105
6 -105
2 _105%
2 -105

Bait & Ohio
6s 1929

10 _ 91%
10 93 Vi

1 - 94
6 .... 93%
1 .... 91
9 .... 93%
5 _ 93%
1 .... 93%
2 - 93%
1 - 93%1 _ 93$
4 - 93%

Ches & Ohio
Iff, fis 1929

1
G F_
Es 1943

fi - 90
Col Industrial

fis 19 34
1 _ 79

Col & So 4%s
1935
1 .... 8 S %
1 - 88%
7 - 88%

Colum G E
fis 1937
1 _ 9B_

96

26

.100%
.i _100%
1 -3 00%
3 ....100%
2 ... .100%
6 ... .100%
5 ....100%
7 ....100%
1 ... .100%2 -100%
5 ....100%
9 .lOOU

rfg 6s 1995"
1 -86%
1 - 87
6 - 86%
fi - 86%
5 - 86%

CVt 4%s 1913
1 .... 82%

,6 .... 82%
23 - 82%
10 .... 82Q
13 _ 82%
3 5 _ 82 U

3 .... 82%
1 .... 82»»,

Kold 4s 1943
10 .... 82%
20 - 82%
2 .... 8 2 %
8 - S2%

20 - 82%
10 - S2%
P, 1 3%s 1925
10 _ 93%
P B E & W
Va 4s 1941

~ 8 _ 79
2 .... 79%
Rw 3%s 1925
10 - 91%
2 - 91%
2 - 91%
1 .... 91%
T & C 4s
1959
3

1
1

En!

cv 4%s 1930
88VÍ
88%
88

l .... 88%
Chl ¿"¿Hon
rfg 3s 19r»o
1 .... 59
3%s 1949
3 - 48%
1 48%
1 .... 48%

19 .... 48
10 - 48
C B & Q 6a
1971
1 -100%
3 ... .100%
3 -100%10 ....100%
9 -100%
J -100%

.100%

.101

.100%
3958

.' 92%Chl & E III
5a 1951
16 r 0 v»

1 .... si
2 X0%
2 SI
1st 5s 1982
10 .... 94
C Gt West 4s
1959
5 .... 60%
6 .... «0%
a . «o%

Chl Ind L
1st 5s 1968
1 .... 80V4C M & RtP cv
6s Sr B 2014
1 - 74%
1 -74%
6 -74%
1 -74%
2 -74 Vi,
2 .... 74%
2 - 74U
cv 4%8 1912
2 .... 69 %

l ::::99I%
8 - 95%
stamped
5 - 96
22. flfi%
1 -95
4 -95%

Comp-Tab-R
Cs 3 941
1 .... 9SVÍ

Cn CoaJ of 51
fis 3 950
5 .... 87%1 .... 88
4 .... 88%"¦ 8S%
« .... 88%1 .... 87%Cuba Cane Su
cv db 8s MO
.6 - 86%Cuba R R
7%s 1945
2 -103

Consol Gas 7s
1926

.117 %

.117%
..117%
.118
.118
-117%
.118
11 7 %
.118
.118%
.117 S
.118%
.117%
117%

3
1

rf« 4%}

69

63%
63»»,
68 VÏ

-80%
- 80%
C M Pu.

liliquean« J-*
7%s 194B7%s
1 .
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$25,000,000
The New York Central Railroad Company
REFUNDING AND IMPROVEMENT MORTGAGE 5% GOLD BONDS,

SERIES C

Dated October 1, 1921 Due October 1, 2013
Interest payable April 1 and October 1 in the City of New York

Redeemable, as a -whole but not in part, at the option of the Company, at 105% and accrued interest, on, but noi
before, Oc(ober 1, 1951, or on any interest date thereafter, on three months' notice.

Coupon Bonds in denomination of $100 (not registerahle) and in denominations of $1,000 and $500. registerahle rlt
to principal. Fully registered Bonds in denominations of $1,000 and authorized multiplet*

thereof. Coupon and registered Bonds interchangeable.

The issuance of these Bonds has been authorized by the Interstate Commerce Commission.

Guaranty Trust Company of New York, Trustee

./. If. Smith, Esq., President of The New York Central Railroad Company, has summarized as follows his
letter to us describing this issue:

The proceeds of these Bonds will be applied to the retirement of the $25,000,000 of 7% Collateral Trust
Bonds of the Company, which Bonds will be (tilled for redemption on September 1, 1922.

The Refunding and Improvement Mortgage Bonds arr secured by a direct mortgage on all of the railroad
owned by The IS'rw York Central Kailroad Company, the main line of which, extending from yew York City to
Chicago, is one of the trunk lines of heaviest traffic in the United States.

For the last seven years (i. e., since consolidation with the Lake Shore and Michigan Southern Railway),
the Company** net income, after deducting rentals and miscellaneous income charges, averaged $58,001,400 per
annum, as contrasted with $24,057,985 average annual interest charges on mortgage and other secured debt. JV**t
income in 1921, after deducting rentals and miscellaneous income charges, amounted to $63,090,362, as compared
with $27,825,969 interest charges on mortgage and other secured debt. The Company's net railway operating
income for the first five months of 1922 amounted to $20,190,353, as compared with $11,775,742 for the corre¬
sponding period last year, an increase of 60%. Inasmuch as the proceeds of this issue are to be used to retire
existing debt carrying a higher rate of interest, the issue of these $25,000,000 Bonds will reduce the Company's
annual interest charges. The average interest rate on the Company's mortgage debt, including the present issue
and $480,161,000 underlying bonds, is approximately four per cent.

Since January 1, 1915, the. Company has added to surplus approximately $80,000,000 from current income
cfter payment of dividends on its stock. The Company lias additional resources in the undistributed earnings of
tbsidiary properties, its proportion of the undistributed surplus earned by five principal steam railway subside

'.*¦«* during the. last seven years amounting to more than $44,000,000.
The outstanding securities junior to the Refunding and Improvement Mortgage Bonds include $105.500 000
'::rc Bonds and $249,597,355 par value of capital stock. For every year since 1869, dividends hare been

¡tic rate of at least four per cent, per annum; since 1900 the rate has been not less than five per cent, per

'.¦' opinion of counsel, the Refunding and Improvement Mortgage Bonds arc a legal investment for sav.
..«; in the States of ¡Sew York, Massachusetts, Connecticut and New Jersey.

THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO ISSUE AS FLAWED
AND TO THE APPROVAL OF OUR COUNSEL, AT 94V2% AND ACCRUED INTEREST TO YIELD

APPROXIMATELY 5.30 PER CENT.

Subscription books will be opened at the office of J. P. Morcan o Co., at 10 o'clock A. M., July If JÇ2?
The right is reserved to reject any and a!! applications, and also, in any case, to award a smaller amount than applied
for. The sum due on allotments will be payable at the office of J. P. Morcan l¿ Co.. in New York funds, the date
of payment to be specified in the notices of allotment, against delivery of temporary Bonds, exchangeable for définitive
Bonds when prepared.

New York (Central Railroad Company Ten-Year 7% Collateral Trust Bonds, due September 1, 1030, with
all unmatured coupons attached, will be accepted in payment at 105% and accrued interest to date of payment on
allotments.

.1. P. MORCÁIS & CO.
FIRST NATIONAL BUSK, New York THE NATIONAL CITY COMPANY
GUARANTY COMPANY OF NEW YORK BANKERS TRUST COMPANY, \e.c York

HARRIS* FORBES & CO.
KIDDER, PEABODY & CO. LEFy HIGGINSON & CO.

New York, July 11, 1922.
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To figure the precise yield on a bond It(a necessary to uso yield tsbles, but tho

approximate yield can roughly be figuredout by tho following formula: Divide theclosing quotation on a bond Into tho rateof the annual return. If the bond is soilingbelow par you must allow also for the.appreciation of the, principal. To do thissubtract the market <)Uotatioii from par,
or 100, and divide the remainder by thenumber of years the bond has to run be¬fore maturity. For ciamp.e, If a 6 percent bond is selling at 90 and has ton
years to run, the annual return will be 6.66
per cent. The difference between par andthe market price will be 10 points, sub¬tracting 90 from 100. Dividing 10 pointsby ten years the quotation will be 1. Thisfigure Is to be added to 6.66, which fs theannual return, and the result, 7.66 per
seat, will give you the approximate yield.

National Bankof Commerce
inNewYork

Established 1839

STATEMENT OF CONDITION
JUNE 30, 1922

Resource--*
^^^^^^^Loans and Discounts. $269,296,865.11Overdrafts, secured and un¬

secured .
U. S. Certificates of Indebt¬

edness, Treasury Notes and
Liberty Bonds .

Other Bonds and Securities.
Stock oi Federal Reserve
Bank. ».....u,Banking House. 4,000,000.00Cash in Vault and due from
Federal Reserve Bank_Due from Banks and Bankers

Exchanges for ClearingHouse.Checks and other Cash Items _.on,ou/.«Interest Accrued. 2,14!,752.06Customers' Liability underLetters of Credit and »ac¬
ceptances._34,684,826.20

$565,701,454.48

30,828.59

83,808.211.59
8,291,658.36
1,500,000.00

54,651,991.13
5,681,810.04

99,301,643.91
2.311.867.49

Liabilities
Capital Paid up....$25,000,000.00
Surplus. 25,O06,0OO.W
undivided Profits. 11,405,470.95
Deposits. «449,585,896.00Dividend payable July 1, 1922 750.000.00
Dividends unpaid . 10,790.50Bills Payable with Federal
Reserve Bank. 3,000,000.00Reserved for Interest and
Taxes Accrued . 2,941.456.34Unearned Discount. 1,253.766.34Letters of Credit. 11,046,419.83

Acceptances executed for
Customers. 25,334,465.93Acceptances sold with our en¬
dorsement . 849,542.44Foreign Bills sold with our
endorsement

Other Liabilities
2.727.946.15
6.795.700.00

J. HOWARD ARDREY
JOSEPH A. BRODERICK
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